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Market Update .

Nifty : 25,069.20 -44.80 (-0.18%) Sensex : 81,785.74 -118.96 (-0.15%)

e Equity benchmark Nifty ended slightly lower after an eight-session winning streak as investors turned cautious ahead of the US Federal Reserve’s policy decision this week. In
contrast, the broader market witnessed strong buying, particularly in real estate, PSU banks, and defense stocks. The advance-decline ratio on the Nifty 500 stood at 3:2,
reflecting a shift in interest toward mid- and small-cap counters.

e On the positive side, domestic trade deficit narrowed to $26.49 billion in August from $27.35 billion in July despite US announced 50% tariff on Indian goods. Nifty slipped 44
points, or 0.2%, to close at 25,069.

e Real estate stocks outperformed, with the Nifty Realty Index climbing 2.4% after SEBI reclassified them as equity instruments—opening the door for index inclusion, higher
mutual fund allocations, and greater institutional participation. Godrej Properties, Lodha, AB Realty, Sobha, Brigade, and Oberoi Realty rose 2—3%, while Anant Raj jumped over
10% to X589 on reports of a possible 20-year tax exemption for data center developers.

e The Nifty Defense Index advanced 0.7% after reports that the Indian Air Force (IAF) has sought Defence Ministry approval to procure 114 ‘Made in India’ Rafale fighter jets, to
be built by Dassault Aviation in collaboration with domestic aerospace companies. HAL gained 1% to 4,795, while Paras Defense, BDL, Midhani, and Astra Micro added 1-4%.

e Globally, European markets rallied, while Asian equities ended mixed as investors awaited the Fed’s upcoming policy verdict.

Technical Outlook:

e Nifty index opened flattish and clustered between the previous day’s range. It respected 25050 as support suggesting that bulls are in control yet facing resistance at the neckline
near 25150 zones.

e |t formed an inside bar on daily frame and has been making higher lows from the last six sessions. Now it has to hold above 25050 zones for an up move towards 25250 then
25350 zones while supports can be seen at 25000 then 24900 zones.

Derivative Outlook:

e Nifty future closed negative with losses of 0.14% at 25169 levels. Positive setup seen in SBI Cards, NHPC, Tube Investments, Siemens, HUDCO, Titaghar Rail System, RVNL, BDL,
DLF and Tata Chemicals while weakness in Biocon, Bandhan Bank, Marico, UPL, Torrent Pharma, SRF, Titan, Coforge, Infosys and TCS.

e On option front, Maximum Call Ol is at 25100 then 25500 strike while Maximum Put Ol is at 25000 then 25100 strike. Call writing is seen at 25100 then 25150 strike while Put
writing is seen at 25100 then 25050 strike. Option data suggests a broader trading range in between 24700 to 25300 zones while an immediate range between 24900 to 25200
levels.

Investment in securities market are subject to market risks, read all the related documents carefully before investing. y)
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Today’s News el

e TCS bags IT transformation deal from New Zealand’s The Warehouse Group - Company has secured a mandate to spearhead a strategic IT transformation at The
Warehouse Group (TWG), one of New Zealand’s largest retail chains.

o Statkraft Agrees to Sell Energy Projects in India to Serentica - Company signs an agreement to sell parts of its renewable energy portfolio in India to Serentica Renewables.
The agreement includes a portfolio with a total capacity of around 1.5 GWp in the state of Rajasthan.

e Vodafone Idea - The Supreme Court fixed September 19 as the hearing date for the company’s plea concerning the Adjusted Gross Revenue case.

e Anant Raj - Report of a potential 20-year tax exemption for data center developers in India. The company aims to invest X100 billion in data centers, targeting 307 MW
capacity by FY33-34E amid rising demand driven by Al and data localization.

o L&T gets large order for Mumbai-Ahmedabad bullet train project - Company announced that it has bagged a large order for the Mumbai-Ahmedabad bullet train project
worth Rs 2,500-5,000 crore as a large order.

e August WPI surge to 4-month high - Wholesale Inflation (WPI) rose to a four-month high of 0.52 per cent in August from a two-year low of -0.58 per cent in July.

e Sterling Tools Ties Up with China's Landworld to Manufacture EV - Sterling Gtake E-Mobility, a subsidiary of Sterling Tools has partnered with China's Landworld
Technology for local manufacturing of electric on-board chargers and DC/DC converters in India.

e Linde India starts commercial production at new gas unit in Lucknow - Company has begun commercial production at its new gas facility at Unnao in Lucknow. The new
unit will help the company to boost its storage, handling and distribution of bulk industrial and medical gases that are used in critical hospital operations and industrial
applications.

Global Market Update

European Market - European equities rose as global stocks hovered near records and investors awaited the Federal Reserve’s decision later this week. J Sainsbury Plc rose
6.3% after terminating talks to sell its Argos unit.

Asian Market - Asian markets struggled on Monday as traders geared up for an expected interest rate cut by the Federal Reserve this week, while more weak data showed
China's economy continues to struggle.

US Data - Empire Manufacturing data.

Commodity - Crude oil prices rose marginally to above $67/bbl following a large Ukrainian drone attack targeting Russian oil infrastructure.

Investment in securities market are subject to market risks, read all the related documents carefully before investing. 3
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Pivot Table e

Co.Name ‘ Close ‘ Co. Name
NIFTY 50 25,069 25,049 24,996 25,032 25,085 25122 25175 25138 INFY 1,509 1501 1486 1497 1512 1524 1539 1528
ADANIENT 2,381 2,378 2,363 2,372 2,387 2,397 2412 2,403 TC 413 412 410 412 413 414 416 414
ADANIPORTS 1,397 1,392 1,383 1,390 1,399 1,407 1,416 1,409 JIOEIN 316 310 307 31 314 318 391 377
APOLLOHOSP 7,822 7,796 7,698 7,760 7,858 7,920 8,018 7,956 JSWSTEEL 1101 1001 1084 1093 1099 1107 1m3 1105
ASIANPAINT 2,505 2,498 2470 2487 2,515 2,533 2,561 2544 KOTAKBANK 1970 1965 1955 1963 1972 1979 1989 1982
AXISBANK 1105 1100 1,095 1100 1105 110 115 1110 LT 3589 3576 3559 3,574 3590 3,605 3,622 3,607
BAJAJ-AUTO 9,031 8,964 8,901 8,966 9,029 9,093 9156 9,092 M&M 3530 3527 3477 3503 3553 3580 3630 3603
BAJAJFINSV 2,081 2,068 2,053 2,067 2,082 2,096 21 2,097 MARUTI 15,277 15,249 15,172 15,225 15,301 15,354 15,430 15,378
BAJFINANCE 1,012 998 984 998 1,012 1,026 1,039 1,026 NESTLEIND 1,212 1,210 1,203 1,207 1,214 1,218 1224 1,220
BEL 398 396 392 395 399 402 406 403 NTPC 332 331 329 330 332 334 335 334
BHARTIARTL 1,907 1,898 1,892 1,900 1,906 1914 1,921 1,913 ONGC 232 232 231 232 233 234 235 234
CIPLA 1,547 1,546 1,524 1,535 1,558 1,569 1,591 1,580 POWERGRID 287 286 284 285 287 288 290 289
COALINDIA 395 394 390 393 397 399 403 401 RELIANCE 1,399 1,389 1,384 1,392 1,396 1,404 1,408 1401
DRREDDY 1,301 1,293 1,282 1,292 1,302 1,31 1,321 1,312 SBILIFE 1,820 1,812 1,801 1,81 1,822 1,831 1,842 1,833
EICHERMOT 6,799 6,788 6,716 6,758 6,829 6,871 6,942 6,901 SBIN 824 821 818 821 824 828 831 828
ETERNAL 324 3292 319 322 324 326 328 326 SHRIRAMFIN 625 620 614 620 626 631 637 632
GRASIM 2802 2785 2767 2784 2802 2819 2837 2820 SUNPHARMA 1,602 1,595 1,583 1,592 1,605 1614 1,626 1,617
HCLTECH 1465 1452 1446 1456 1462 1472 1478 1468 TATACONSUM 1101 1,091 1,082 1,092 1100 1109 1117 1108
HDFCBANK 966 965 960 963 968 971 975 972 TATAMOTORS 713 712 705 709 716 719 726 722
HDFCLIFE 776 779 767 779 776 780 784 780 TATASTEEL 169 169 168 169 169 170 171 170
HEROMOTOCO 5,292 5,268 5,217 5,255 5,305 5,343 5,393 5,356 TCS 33 3,096 3,076 3094 a4 3132 3152 3134
HINDALCO - _— 246 250 - 261 268 63 TECHM 1520 1,506 1496 1508 1518 1530 1,540 1528
TITAN 3,632 3,515 3,480 3,506 3,541 3,567 3,603 3,577
HINDUNILVR 2,580 2,568 2,556 2,568 2,581 2,593 2,606 2,593 TRENT 5135 5109 5074 5104 5140 5170 5206 5175
ICICIBANK 1418 1416 1410 144 1420 1424 1431 1427 ULTRACEMCO 12,419 12,324 12,251 12,335 12,408 12,492 12,565 12,481
INDUSINDBK 740 738 734 737 741 743 747 744 WIPRO o5 250 049 250 o5 259 953 952
Investment in securities market are subject to market risks, read all the related documents carefully before investing. 4
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Disclosures:

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INHO00000412 and BSE enlistment no. 5028. MOFSL, the Research Entity (RE) as defined in the Regulations, is engaged in the business of providing Stock broking services, Depository
participant services & distribution of various financial products. MOFSL is a listed public company, the details in respect of which are available on www.motilaloswal.com. MOFSL is registered with the Securities & Exchange Board of India (SEBI) and is a registered Trading Member with National
Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository participant with Central Depository Services Limited
(CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India (AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products and is a
member of Association of Portfolio Managers in India (APMI) for distribution of PMS products. Details of associate entities of Motilal Oswal Financial Services Ltd. are available on the website at http://onlinereports.motilaloswal.com/Dormant/documents/Associate%20Details.pdf

Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the website at https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx

MOFSL, it’s associates, Research Analyst or their relatives may have any financial interest in the subject company. MOFSL and/or its associates and/or Research Analyst or their relatives may have actual beneficial ownership of 1% or more securities in the subject company at the end of the month
immediately preceding the date of publication of the Research Report or date of the public appearance. MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may have any other potential conflict of interests at the time of publication of the research report
or at the time of public appearance, however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even though there might exist
an inherent conflict of interest in some of the stocks mentioned in the research report..

In the past 12 months, MOFSL or any of its associates may have:
a) Received any compensation/other benefits from the subject company of this report.
b) Managed or co-managed public offering of securities from subject company of this research report.
c) Received compensation for investment banking or merchant banking or brokerage services from subject company of this research report.

d) Received compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company of this research report.

MOFSL and it’s associates have not received any compensation or other benefits from the subject company or third party in connection with the research report.
e Subject Company may have been a client of MOFSL or its associates during twelve months preceding the date of distribution of the research report.
¢ Research Analyst may have served as director/officer/employee in the subject company.

e MOFSL and research analyst may engage in market making activity for the subject company.

MOFSL and its associate company(ies), and Research Analyst and their relatives from time to time may have:
a) A long or short position in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein.

b) Be engaged in any other transaction involving such securities and earn brokerage or other compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have any other potential
conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of
the views of the associates of MOFSL even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not consider demat accounts which are opened in name of MOFSL for other purposes (i.e holding client securities,
collaterals, error trades etc.). MOFSL also earns DP income from clients which are not considered in above disclosures.

To enhance transparency, MOFSL has incorporated a Disclosure of Interest Statement in this document. This should, however, not be treated as endorsement of the views expressed in the report. MOFSL and / or its affiliates do and seek to do business including investment banking with companies
covered in its research reports. As a result, the recipients of this report should be aware that MOFSL may have a potential conflict of interest that may affect the objectivity of this report.

Terms & Conditions:

This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the
media or reproduced in any form, without prior written consent of MOFSL. The report is based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in nature. The information is obtained from publicly
available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty, representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without
notice. The report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may
receive this report at the same time. MOFSL will not treat recipients as customers by virtue of their receiving this report.

Analyst Certification

The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed
by research analyst(s) in this report.
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A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental research and Technical Research. Proprietary trading desk of MOFSL or its associates maintains arm’s length distance
with Research Team as all the activities are segregated from MOFSL research activity and therefore it can have an independent view with regards to subject company for which Research Team have expressed their views.

Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject MOFSL & its group companies to registration
or licensing requirements within such jurisdictions.

For Hong Kong:

This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws
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for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of
these securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian Analyst(s) who compile this report is/are not located in Hong Kong & are not conducting Research Analysis in Hong Kong.

For U.S.

MOTILAL Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under applicable state laws in the United States. In addition MOFSL is not a registered investment adviser under the U.S.
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including the products and services described herein are not available to or intended for U.S. persons. This report is intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as
"major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any investment or investment activity to which this document relates is only available to major institutional investors and will be engaged in only with major
institutional investors. In reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange Commission ("SEC") in order to conduct business with
Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-dealer, Motilal Oswal Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this
chaperoning agreement.

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S. registered broker-dealer, MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472
restrictions on communication with a subject company, public appearances and trading securities held by a research analyst account.

For Singapore

In Singapore, this report is being distributed by Motilal Oswal Capital Markets (Singapore) Pte. Ltd. (“MOCMSPL”) (UEN 201129401Z2), which is a holder of a capital markets services license and an exempt financial adviser in Singapore.This report is distributed solely to persons who (a) qualify as
“institutional investors” as defined in section 4A(1)(c) of the Securities and Futures Act of Singapore (“SFA”) or (b) are considered "accredited investors" as defined in section 2(1) of the Financial Advisers Regulations of Singapore read with section 4A(1)(a) of the SFA. Accordingly, if a recipient is
neither an “institutional investor” nor an “accredited investor”, they must immediately discontinue any use of this Report and inform MOCMSPL .

In respect of any matter arising from or in connection with the research you could contact the following representatives of MOCMSPL. In case of grievances for any of the services rendered by MOCMSPL write to grievances@motilaloswal.com.
Nainesh Rajani

Email: nainesh.rajani@motilaloswal.com
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Disclaimer:

This report is intended for distribution to Retail Investors.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written
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Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or
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change without any prior notice. The Company reserves the right to make modifications and alternations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their directors and the employees may from time to time, effect or have effected an
own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these
entities functions as a separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of information that is already available in publicly accessible media or developed through analysis of
MOFSL. The views expressed are those of the analyst, and the Company may or may not subscribe to all the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other
person or published, copied, in whole or in part, for any purpose. This report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction, where such distribution, publication, availability or
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